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It was. a Hay of perplexity In Wall Street
No one i'vi'ii professed to understand
tho import of lhi decision of th Inter-stat- u

(.'oinini'ri'P ''otntnlsinn In tho cele-

brated SpnkHiin rat" oae. first decided
a your iiro, as a mailer hearing upon

ral's lietwoon Spokane and Seattle en-

tirely anil then expanded until it

all the IiIk Western and 1'astorn
system It (m true that the now general
pritii'lpIiK of rate making were laid hare
wllh fair liii'idily in the otherwise Intri-
cate end complex phraseology of the
Iiiiir report, hut it wan Impossible to
lltnl in it even a basis for n calculation
of the pi'ollt or lns cnmlnn; to nil or any
of the railroads a n ronult or the new
tat in charge. The report could not
! translated Into dollars and cents
In the early part of the day it was

that the railroads would sustain
loss ns a matter of course, hut later on
it was appreciated that the decision

a readjustment of railroad rates
and n readjustment of business and
that no one could at present comprehend
whether in the end th readjustment
would operate profitably or unprofitably
an far n loncerned both the railroad
and business a a whole. That the caso
was lf great importance all agreed
Indeed. It is the most Important case
passed upon by the Interstate Commerce
t'ommisxion. for tho lmine interests
of important sections of the country are
involved to a much greater extent than
an- - the interests of the railroad fclone
The suit, in fact, wii not begun against
the railroads, but was instituted by busi-
ness men of Spoliane against business
men of Seattle and the railroad brought
in incidentally though necessarily SK-lian- e

aimed to be the distributing point
for a large section in th" Northwest,
but Seattle enjoyed lower freight rates
from Chicago on the old and much de-

bated theory of the long and short haul:
that is. traffic between Chicago end points
further east and Seattle wh regulated
by water competition, which Stok.inp
did not enjoy. After the early proceed-
ings in tho case other Western cities
interiKised, notably Salt Lake, which
was in tho same position regarding San
l'rancisco as was Spokane toward Seattle,
and the cabe was further complicated by
the Eastern trunk lines, which, shipping
freight from the Atlantic seaboard to
Chicago, were necessarily involved The
caso has of course not yet reached its
final stage. Probably it is only well
started on the tedious course toward
the I'nited States Supreme Court But
as it stands the most that can be positively
and definitely said is that Spokane and
rfalt Lake have won victories over Seattle
and Sail !'raucico .lobbers and manu-
facturers in the two former cities may
lie greatly elated und their competitors
in the latter places correspondingly
depressed, but from the only definite
statement it cannot be presumed whether
the railroad will lose or profit They
may gain more from the development
of the interior than they lose from the
decrease of busines to the coast cities
or they may not Not even ,1 (' Stubbs
of the Harrlman lines, generally accounted
th" must 'Xert traffic man in the t'nited
States, could begin to appiaise the elTect
or the decision upon the railroad -s

veilerday Kor that matter, as Mr.
Stubbs bukI, the important question ot
thu long and short haul is purely aca-
demic As ha been said, many argu-
ments remain to be made liefore the
case j finally decided.

The matket opened weak The com-
modity markets weie again soft, corn,
whr.ti and cotton again "cllitig off on
a continuation of the gratitying impiove-men- t

in the crop. but the stock market
hail to contend not only with the per-
plexities of thi' ra'lroad rate cae but
with h pre-io- ti in I'.iiropeau maiket.
particularly in London, wlieie cutnol
sold down to a new low price and where
both the. Moroccan situation and the
liit'er nnimoities of I'.nti'h politics were
jet raining factoid The quarterly state-me-

of the I'nitt'd State Steel Corpora-
tion, published lifter the cloe of the
market, was in accoid with the optimistio
expectations regarding it K'arnings

Sl.eoo.OOfl over the pteviou quar-
ter Thero wa made a considerably
greater allowance for leplacement and
ihe surplil after the payment of all
charge and dividend wa 11 ,sp.ooo.
as compatfd with JH.noo for the previous
quarter. The regular quarterly dividends
on both the common and preferred stocks
were declared a matters of course. The
stock market closed at higher prices
than thoso prevailing in the early trading,
and the rate decision then seemed to
have lost practically all of its market
Influence.
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MOXEV AXIt EXCUAXOE.

Monev 011 call on the Rtoc'c r.ich.mreve.tenlay opened at 7 per tent., hichp.t.
'.".. lowest, '.'. and closer! at 2", per ( en.1Vot of th day' loan er. at 2", per centIheie wn nut a (hi1 deniand tor tin emoney, rate for which vieie y t toper cent for "ixty day. 3 per cent fornineti'day, .". to T. per cent for four n'onthF,
n1. i x, per cent for I've month anil3. 1 1 :i', pel out foi nil ii'otith 'I hereus a frtir ahsorption of ( nnimerciiil pdpci,
whlih is .is ijtinted at .". . 10 4 per tent for
slvtv to ninety days indorsed hills reielv-Miil- c

and 4 to 4', per tor fmn tosixmonth prime siiie'lo name. 4', per cent
for olhet.

Yesterdav'-- markft for Merlins rtchance
a Kites clo.itw ahout ooinul.inlier.at 4 K"'4 MIR for Htv divs.4 "MiJu

4 fl.1 lor den and and i.siviirvri s64ii lor(aide. I'i.ii.i's were onoted at ,, id', le
10", le. 1

-- ichs'nark, tii le.s
plus 4

l.oineslic eichantre on 'ew ori Ho.-ton- -

Par Chicauo i.i-- .llscoiim. Charles-
ton HiivitiL'. pnr. sellinir, nreml'iri;
I'lnclnnitl inc. preinlnni st l.oni 11,
discount New trie in romnierelal, j.lc

Iiatiks. II premium Minneapolis
.no premium. Montreal in'.c di.ioiiut

i. Paul ai' pieniii'm. San Krancipco
Wi'. premium.

Money London. 171 per ( ant horl
hill. i:-i- n per cor.t and tluee monthhlll, V ier vent Con.ol cloed
for monev and actount Pari cahle
o'loleil the prii e of :i per rent. renle at fit
frnne .'11 rem line I vchanire 011 l.onJon,
'.' franc 2'1 .. cent line. I'rlvat.t of
discount. '.''. per m eTehativrn
cn I oinlen. 30 iimrk. in pf. I'uvat" rate
of ili'i'diini , ", net , ent .

New York Cleirlne l!iine statement I

chans-e- , Jill, '.'13, 129. halluces, l ;.33l,0.'3.
reanrv dehll lialance, isn,s;i

oniiiierrinl price of liar ilver In New
ork--, v.".c Mver in I otidon clo-e- d at

'.'( Mexlrnn sllvei dnllaii. vieie
iiuoled hi (i'i'

o.iii.y ritEAsrnv statemext.
.sitisotns, .lulv 2.1 ThP stalement nt thereielpis and cpend(turr nf the Treasury shows-1'f.f-

rifiy Thlf I'lirjl uer
Receipts VCVl.VI Ml.f.7ll.'lll lli.7'l 9711
ripcniiliurp. 3.92i.n;i .".atfl.ni.

Pencil .i(4o,27i jh .o2i.nif. m.n:i,n.'.a
i i irnni ciisioms )cspnla were

i.s..nii. until internal irvenup. nruuintv, Jill,ja.i 1'iiipnirtllnn iaa, fl.n2, and mlsci Hanrnu.t 119. Nntlnnal hank nntc rrcclvcil lor ipdniip
Jl.3li.s-A-

.
The Crfsh statement nt the 1'nll-- d Slates TrPA

uipr fur .I'll) slums.
nrarnrr. rr.su.

Iiold cnin and Hulllnn tl.Vi.i.n i.ai
Tr.iisr ri'sn

Tn ic'lffin milsUndlnir ccrlllH ales. .11, 402.121, r.f.n
OFNKIIAI, PI'NII.

(hild i nln
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N'all'innl hank nnlps .

(V I lllird i Us un linnk..
To 11

Dfducl ciirifiit IUI'IIHIp.v ..
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ll'l

,

Unrklne lulinip in lhlreurrIn nalliinal tMnk,
silvfr Imlllnn, Mihsl lliir sllvfr and

minor i oln
Awaltlnir rrlintiiii semen I

Cash haiiincr

,Sf H'TltEASt STATEMEXT.
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Alfred Mestre& Co
BANKKRS

Members of the New
York Stock Hxchange.
dealers in Municipal,
Railroad and Hquip-me- nt

Bonds. Interest
allowed on Deposits
subject to Draft.

37 Wall Street, New York

THE (t ItA IX .MAItKETS.

Wheat tlown Again Hceclpl Larue and
Ihe World' Vl.lhle Supply ;aln
Ilea llj Laricr I'.iport llinliics.
I.'nrn On".

Wheat nsain declined. altho'Vh at onn
tlrre hl"her The reieltit rcnliniifl f tlrly
he.fv ind thert wa a hlrf incr"ae i the
wot Id's vllhle supply, that I. 4.2i",(KK)
hush., aiilnt only .Mi'i.tioo hit wec and
.1 decrea" hit vear cf 3,t44,(inO. Moreover,
lavor.ihli! crop advice wrre iccelved fiom
Austral!., and litinsarv, llud,ipet, slcnlll-cantl- y

enotich, fell et thrro s

a eood ei port deinind on the decline, in.mv
of tho I 'iiopean cioo and weather nd-vi-

wero es favorahle and there v.ere
continued reports of rut damaite In the
American and (.aiwulian Northwest. In
the latter growth, it i said, ha heenhehl
hack Hy coulinied low lemcpntures. Also
Itussla, Cratue and the I lilted lilni;dom
leported 1I11 inn 1:0 hv hot and iinfavoralile
weather India too sent droiicht complaints.
Liverpool lose '- to '.(l and llerlin .' to lie.

Corn wn l.iwer under larife country
oflerinc! and eenerjlly favorabla vveithnr
Liverpool declined '. to '.d. Vet there
weie claims thit recent rain came too
late, the receipts were Unlit and the visible
supply let '.'..i;u,ooc htiMi. Illinois reported
I2j.onc bush, of corn sold to .Mexico. Oats
declined under larse country cfTetlni; nnd
report of many yields beintf ebovo e.i- -
pectaiton.

rni; spot M.vr.itKT..
Wheat more ac'lve: No. 2, Ol'fc. to ar-

rive c. I. f. New York, elevator e.Tiorttmsls. There wore sold for export 240,001)
huh. here nnd 3lio,oi)0 huh. ot tho out-por- t.

Corn No. :. OHiJe. f. o. ti. At theoutport 123,000 hush, were sold for export
to Veil-- o. Oat easier standards, 4Cc
No. ! white, 411' c. Future here wero rs
follows:

Open- - High- - l.oie- - Clou- - Prer
Whtot: fid. f11. f.f. (iff. cinr.July. 911, m
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Hec 9IS ', 91 p,
Toledo Sept . as', e?.., hi.Dec 9.'i nil, ii..Kan rily sept At', i' a.t.

Her asj, ss. a? "1
St. l.oul. Sepl . .'j', M', S4 s

Dec S3', ss", as ,
Corn

Kan. Cltv Sept.:', A.i', r.2 A21,
SI l.oul. Sepl CC, A I A.H,

Ilai.
Duluth Sppt :n.1 2111 lie 2(12

( 7nre
Tolulo Oct 101.1

four held stendv patents, II
$1 "1, sii.iiL'his, 54 i.'i.jt.Mi
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MAItKETS.
MlRhtl ItlRlirr PrnilsHiiis

Wllh Packer llti'liiE.
CofTee shthllv lower .lulv under

lone Ihpildntion while Inter monili
advanced hlvrhei cnlilc IochI
Spot conee nmei

iioiius inner ntnor inniiih,
poiutn hicher .ile. has. Ilmie
'.f, and ILnnhiirs:

nnrhani-ed- . ireeipts d.ii.si,
I.'I.iKiO listrs. Santo advaiRcd
celpts davs 4H.ii.ki hans
I'jilio icceipl. II.(AH) h.iirs. .iiimiuil
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Knauth, Nachod & Kuhne

IS William St.
NEW YORK QKRMANY

BANKERS
Mambtri.Meir Xerk BUaik Buaaat,

High Grada
Investmtnt Bonds
Utters of Cridit and Tranlirt' Chicks

Interest on Depesit AccoHts

10 Times Interest
Wo offer, tit a price to PAY

First Mortgage Bonds at only $l,0oo
n, mile, which arc the only undrr-lyin- n

obliKation of a pj8tem TJ)
tiiih.'s lonK.

Jinrnitii-- s nro nbotit 10 times
charpes on this issue,

Circular on applicnh

F. J. Lisman &Co.
Metiilicrs V. Stoi'l; l.xcliango

JO Broad St., New York
Philadelphia Chiciie Baltimore Harfftrd

HenryClews&Co.
HANKER!.

11. i.l. 1A. 17 AND 19 DROAD ST.
M EMTtEHtt N. T. STOCK EXCRAMir.

Stock, and Ilend bought and sold for
lnvfttor and carried on liberal term,.
Hanking Aecounl received subject to

check at el ent. Interest paid on dally balance)
LETTERS OF CREDIT

Lined available the world o?r.

WANTED
American l.llit at Traction. Com, Pfd.
4 ltle service 4 oiiipany, Com. a pfd.
Denver (iaa Klrrtrlu 5. I49 '

Lincoln (; t Electric Si. 1048
.Northern State. Power. Pfd. ,
Standard ia Mectrlc. Com. Pfd.

Williams, McGonnell 8 Coleman
Bond Stocks

(10 HAM. ST. 'Phone I93 John. NEW YORK.

Now That

MUSSING
has had Its dscllns. what

tfact Is this likely to have
n other Csbslt Stocks,

such as
La Rut
Korr Lake
MoKlnltyDarragh
Crown Ruirvi
Itavar
Tamlskamlnc

and on the whole

COBALT CAMPP
Sentf for Compittt Htvltn.

J. Thomas Reinhardf
The direct crivMte (38 Broad St., N. Y.wires coutttctlnz ! IA Kin - Si. W . lornutiimy three olitet (34 Devonshire St IloMi.n
afford unequalled ttcllltlet

for e.sccutlri orders.

LAWYERS TITLE INSURANCE
& TRUST COMPANY

ALLOWS I NTT. RUST ON
Kill llro.Kliv.ij. Manhattan.

I SS JIoiiUkuo street, llronkl-n- .

Domcstiv anJ Torcii--n

LETTHRS OF CREDIT
i

I
TraxclcrV Cheques

'THE STANDARD TRUST COMPANY
Hrnjil S' p. Inil. V

nf inmiltiiillv
Rio Nn Future closed steadi--, mil, MANHA1TAN

.v.

i'o

j

.vi 7u
An

."I

Coniiion

nf

fiturci.

,emhpr N Y C!ann Houie

113

( HAi:ii:iti:i' ir.i

TRVST
COMPANY

BROADWAY

Union Trust Co. of New York
80 BROADWAY Fifth Are .V !Sth St

Capital & Surplus, $8,900,000
Allows Interest on Deposits

'Guaranty Trust Co
OF NEW YOUK

:A Na-.a- u sued, Scit 1 nrl
fifth Ave Hranch. .ilh Ave. i, 4.1.1 ?t . V

, 1mrion Hranch .n l.umhard Street. T c
Capital itul Surplus j:.l.Kn,vvi

j
Deposit ifi.i.nini.riit'i

United StatesMortgae &Truet Co.
i ariTkl, ami si iti'i.i s, an.onnnai)
fersonal and Business Accounts Inr',lt1

KMilM'.l'.llsa.
. , . ,

H. M. Byllesby&Co,
ENCINEERS

Examinations and Reports
aoe south la salle street

CHICAGO
PirrUni, On ikUlwra Ciir, Ok1. Mobile. 1
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